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important

INDEPENDENT
OILS

hat now been received from aar
printers.
Those who have had earllerVdltions
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Members CenaoL Stock Exeh. of N.T.

i.^^107 Liberty St, New York ^
Anglo American Oil
Elk Basin Petroleum
International Petroleum
Salt Creek Producers
Skelly Oil
S. 0. of Indiana
Cities Service Issues

We have prepared an intereating
analysis of these companies with
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SpeeUil IUttr ef-ff frn on rrqunt.

Farson,Son&Co.
Members New York Stork I'.irhnnge

115 Broadway, New York

r~SALES MANAGER
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FINANCIAL NEWS
AND COMMENT

Speculation Favorites Gain in
Stock Market.Other IssuesIrregular.

The character of dealings in stocks
yesterday was the same as on Thursday
and Friday, speculative interest In the
rise being noted among specialties, while
other issues moved in highly irregular
fashion. A feature was tho further
upturn of American Telephone and Telegraph.the advance In which from
around 109 to 117'4 In the last fortnight
seemed to be stimulated by news of
contemplated extensions of service. One
or two sugar company shares were bid
upward, and there were signs of short
covering in several Issues which had
been depressed during the summer.

Among them was Pierce Oil preferred.
The situation of the Pierce Oil Corjporatlon evidently has been strengthenedby recent banking arrangements
whereby working capital was increased
and also by the rise In the price of
petroleum. Many special issuos, com;inon and preferred, advanced a point to
three points during the short session of
the market, and a turnover at a rate in
excess of 1,000,000 shares for a full
day showed that the strivings of both
speculative parties for advantage were

persistent.
In net results trading In stocks during

the la«t week wore, on the whole, rather
bare. It w-as evident in the business of|
every day of the period that professional
traders were divided nearly evenly In
their opinion about the immediate fuIture of Quotations, but It was lmposisible to discover a particular market
argument over which they split The
prospect for better business held out by
the Washington Conference on Limitationof Armaments was realised by all.
Yet there were many who felt as Charles
M. Schwab indicated that he did In his
address before the American Iron and
Steel Institute on Friday night, in which
he said that a cessation of naval ship
construction would cause losses to builders.But the lasting results of limited
armaments were fully realized by the
Street, Just as Mr. Schwab did in his
remarks about the commercial gain that
would come with assured peace.
The market during the week seemed

to receive little support from the fact
that time loans got down to 5 per cent.,
and there was no particular stimulus in
the rise of sterling to $4 to the pound.
Domestic matters of market lmi>ort were

hardly strengthened by news from the
Industries, although there was nothing
depressing in Information about steel
and other ororlucts. It Is nosslhln that

the real forces which caused prices to
sway back and forth last week without
much lasting change In either direction
will move further into the open in the
next few days. When tho discussion of
armies comes up In Washington the outlookfor reduced taxes in Europe will be
more dlcarly defined than it has been
thus far in the conference proceedings.

FOREIGN EXCHANGE.
NOVEMBER 10. 1021.
GREAT BRITAIN.

Parity. Satur- Frl$4.8648Sterling: day. day. Nor. 12.
Demand $3.»9f| »3.09\ $.3.93%
Cables 4.00.", 4.00% 3.04%
Bankers. GO ds. 3.90% 3.00% 2.00%
Bankers. 00 ds. 5.03% 3.95 3.88%

THE CONTINENT.
19.30 France, cents a franc:

Demand 7.22 7.22 7.23
Cables 7.22% 7.22% 7.23%

19.30 Belgium, cent* a franc:
Demand 0.98 7.00 6.04%
Cables (1.98% 7.00% 6.93

19.30 Switzerland, cents a franc:
Demand 18.78 18.85 18.89
Cables 18.80 18.87 18 91

19.30 Italy, cents a lira :
Demand 4.17 4.10% 4.09%
Cables 4.17% 4.17 4.10

23-80 Germany, cents a mark:
Demand 57 .30% .37
Cables 37 .36% .37

26.80 Sweden, cents a krone:
Demand 23.3" 23.33 23.00
Cables 23.40 23.58 23.03

20.80 Norway, cents a krone:
Demand 14.33 14.10 14.00

56.80 Denmark, cents a krone
Demand 18.3." 18.4" 1.8.70
Cables 18.40 18.50 18.75

19.30 Oreece, cents a drachma:
Demand 4.53 4.53 4.53
Cables 4.30 4.30 4.30

19.30 Spain, cants a peseta:
Demand 13.78 15.78 13.84
Cables 13.79 13.79 13.85

40.20 Holland, cents a florin:
Demand 33.20 33.20 34.87
Cables 33.23 83.23 34.75

61.40 Ttuaala. cents a rtihle:
100 nibles 10 .10 .1014
t>00 rubles 12 .12 .08V4

20 26 Austria, cents a crown:
Demand 04 .02-J .03>4
Cables 04 .0314 .034

23.80 Poland, cents a mark:
Demand 03 .03 .0584
Cables 03 .03 .03%

50.30 Hungary, cents a crown:
Demand 104 1°** .08%
Cables 10% .10% .08%

20.30Jugn-Slavla, cents a crown:
Demand SO ."<4 -34
Cables 36'4 .35 .344

19.80 Finland, cents a mark:
Demand 2.05 2.03 2.00
cables 2 08 2.00 2.0.1

20.26 Czecho-Slovakla, cents a crown:
Demand 1.10 1.08 1.10
Cables 1.12 1 10 1.12

19.30 Rumania, cents a leu!
Demand . . .68
Cablet . . .67

FAR EAST.
>; 108.32 Shanghai, cents a taol:

Demand 78.no 79.50 78.50
Cables 79.00 70.00 77.00

78 00 Hongkong, cents a dollar:
Demand 53.2.3 B6.25 33.874
Cables 55.50 55.50 54.23

48.60 Tlnmbay, cents a r*.j>ee
Demand 27.0<) 27.25 26.73
Cables '.23 27.50 27.00

49.84 Yokohama, cent* a yon:
Demand 48.00 4*.tin 47.874Cables 49.25 48 25 48 124

soot* america.
52 MtI1« de Janeiro, r.-ntx a mltrel*:

IvrnamI 12.7", 12.87V4 12.78
Cable 12.87", 13.00 12.87H42.45 Rurno* Aire*. r, a p<Demand5r,.nn K2.871J 82.82^Cable* 33.12H .'l.'l.Oo 32.78

1<»n.43 riuHuay. cant* a dollarDemand117.50 07 *0 07.00
Cable* 07.73 07.75 07 25

CANADA.
New York fund" In Montreal, $!>Mt oreitildtna $1,000; Montreal fund* In N. V,,rk.$M."> riim-ount a $1,000.

MONEY MARKET.
RATCRDAY NOVEMBER 10.

lll«h. Jrfiw. Renewal* J,n*t.Novetnliar t4... filj A M-j4
November 15... 3 4 5*November 10... A", l'', r', 4\tNovember 17... I'. 4'. I'.. 4>vNovember 18... 5V, d'j i f>',

TIME IrOAN*.
Mixed collateral, 00 to 00 da; * r,
Mixed collateral, * to 0 month" .4Ind-i trial*. 00 to 00 da; a. r.
Tnduatrlal*. A to H month* r>V4

commercial rArr.n,
P,e*» name*, 4 to 0 month* r.t,#Other nam**. 4 to fl month* .... 5
DISCOCNT RATER. RKRKRVB RANK
Oommnrclnl paper, *18 tfaya, 4V4; 80 to VHI' 4«y*» 4tfc .Liberty bond* and Victory ttotw.

2 THE NEW

NEW YOF

Day's sales
. 1021..,! , Closing. iDJv.l I
Hlgii.l Low. Bid. A<k. lint. Sales

39%, 4 7 IS 15% .. 600| Ajux Kul
114! %| Mr 3001 Alaska G

103%' 100 |101 103 7 1001 All Am C
55% 34 4SM| 48% 4j 400 Allied C i
95 S3 94%; 95%: 7 700|Allied C&
39% 28%: u 36%| 4j 1200'AlliH Chal
S3 67%! 83 83 7, lOujAllis Chal
65% 26%! 31%; 33 .. 300 Am Ag C
84 51 60% 61 ..| 300(Am Ag C
54% 47 64 54% 4| 100,Am H'nk
61 24%| 30 30% 400 Am B Hu
53 42 62% 53 4, 300 Am Br S
32% 23% 31% 31741 .. COOiAm Can.
90%l 76% 87% 89 71 300 Am Can 1

1QCS/ I11E1/ 10T1 I4t) 1 » 1A/1I k
M O 74 U A U 10 i 2 i03 J- IVV f\Ill 1 O.I o

115% 108 114 .. 7 100 Am C &
20 6%] 8% 10 .. 100|Am Chicl
24% 15% 22 23 .. 900 Am Cot t

8%| 474! 5%I 5=4( .. lOOlAm Drug
13% 8 11% 12 300 Am Hide
59%] 40% 56% 56% .. 700 Am H &
70% 42 .69 70 6 400|Am Ice..
69% 57 69%l 70 6 200!Am Ice ii
63% 21% 3S 38% .. 1700]Am Int (
11%I 77b, 8% 8% 1 100 Am La F
93 3974! 60 62 7 2001Am Linse
96 70% 94% 94% 6 400 Am Loco:
19 3% 4%! 4% .. 200iAm Saf I
14 4% 6%, 6% .. 600 Am Ship
44% 29%; 40%] 41% .. 700 Am S & I
85% 63%: 82 82% 7 400|Am S & 1
85% 83 S5% 86 6 500'Am Sin £
32 18 31% 32 3 2500 Am Steel
92 78 91%! 9174 7 100|Am Steel
96 47% 56 56% .. 3300lAm Suga
107% 67% 83 84 7 600|Am Suga
88 2974 32 32% .. 1700 Am Sum
117% 95% ;117% :117% 9 800]Am Tel <!
129% |111% 1125 1125% 12 600'Am Toba
127% '310 (122 |122% 12| 200!Am Tob 1
82% 57 79 79%! 7' 1300 Am Wool
39% 20%! 25 26 ..I lOOlAm Writ
11 6% 10%! 11 5001Am Z. %
45 31 % 44%' 44 741 ..I 18001 Anaconda
39% 24 39% 39%| 4! 1600|A*ko Dry
70 45 70 71 7 200i.\sso D G

10774 91 ! 98% 101% fi! 100(Asso Oil.
87% 7674] 867s! 87%! 6] 900! A. T & S
89% 77 85741 87 7 100 Atlantic C
9 1%| 374 3%| ..| 200!Atlantic 1
23% 10 29V.' ?"U r.2li 7ftnl Atlaritin
76 18 31%! 32 13001At, O &
44% 15% 24 2o ..j 200jA, O & "W
13% 8% 30% 10%' .. lOOAust Nic
97% 62%! 95%' or>%! 7 2200lBaidwin
42% 30%! 37%| 37%1 ..I OOOlBalt & O
1 %i % %! . .1 lOO Batopllaa
62% 39%! 50%' 53 51 100 Both St©
65 41% 54%! 54%) 5 3200'Both Ste
5% 3 5% 5%! ..! 4001 Booth Fi:
14% 6% 8%: 9%I ..! 500 Brook Ra
10 3% 5%! 6 ..) lOOIBRTet

114 81% '112 .112% 10; ltiOO Burns Bt
6 3%) 5% r>%| .C00|Butto C I

17 10% 1R%! 16%! .. 300 Butte « i
19% 7% 14 14%j .. 2200IC C O &
73% 52% 72%) 7 3 % 6 5500 Cal Pack
49% 25 42% 43 .. 13 001 Cal Petr<
7% 3% 6%i 6% .. 500 Cal Zinc

119% 101 116% '117 10 7O0|Can Pacl
86%) 70% 79 80 ) 7] lOOjC (J I) T

209 186 195 200 5 25JCentraI o
43% 22% 32% 32% .. 2100 Cent Lea
96 57% 67% 68 .. lOOlCent Lea

209 186 195 200 lelO lOOlCcntral o
32% 22 32% 92% .. ICO'Cerro de
44 23 81 38 .. lOOlCertain-tc
86 38% 45% 46 6 4C0|Chandler65% 46 59% 59% 2 1400|Chca & C
6% % 3%) 4%l .. 200lChic E T
9% 5 9%! 10 .. 500 Chi & E 1
«% 6% 7 7% .. 600 Chic Gt
20% 14 17% 17% .. 12001 Chic Gt A
31 22 23%! 24 .. 1300IC, M & St
46% 33 37 37% .. 800lC. M & Si
71 CO% 69% 69% 5 OOOlChic & N
34 22% 33 83%! ..I BOOjC, R I &
69% 56% 09% 70 6 100 C.RI&P 6
12% 9 I 12% 12% .. 1900 Chile Cor
27% 19% 26% 26% .. 200 Chlno Co
62% 86% 45 46 .. 20C Cluett, P
32% 22 24% 25 .. 300'Col Fuel
106 100 106 108 8 100'Col F & ]
64 52 62% 63 6) loOOiCol G & 1
12% 2% 4 4% .. 3300 (Col Grapl
62%1 9% IS 19% .. 600lCol Grap
42% 28% 41 42 4 SCO'Comp Tal
59*41 21 21 24 .. 200 Conaol C
04 77% 91% 92% 7 200|Conaol O
21%! 12% 14% 14% 3100|Consol Ti
10 r.9 89 89% f61 DOOlCorn Prot
,.C9% I 98 108% 109 7 100[Corn P J
44%I 22% 33%' 34 2% 2900 Coadcn &
107% 49 85%| 86% 4 4700|CrucIble
33% 10% 15%! 15% 4200|Cuban An
2G 5% 8% 8% 1900|Cuba C
87% 13% 19% 19% 1900iCuba C S
51% 23 | 49% 50 .. 3500|Davlaon
21 18%I 18 16% .. 2001 De B M

110 90 108 110 9 13001 Del A Hi
249 93 110% 112 6 1400jDeI. L. &
21% 10% 19% 19% 1 600 Dome Mi
40 15% 18 20 .. 200 Em Bran
76% 53 75% 76 5 600 End-John
15% 11% 12 12% .. 2000 Erie ....

22% 16% 18% 18% .. 100 Erie 1st i
82% 44% 67% 68 8 1800 Kam Pla;
90 74% 83 83% 8 200 Fam P-L
79% 57 77 77% 8 500 F B Ohio
19% 8% 10% 10% .. 100 Flak Rul
20% 9% 15% 15% .. 300 Freeport
5% % % % .. 200 Gas, W &
78% 29% 64 64% .. 4600 Gen Aapl
117% 77 99 101 5 300 Gen Asph
62% 54 60% 61 6 300 Gen Ctga
138% 109% 134% 135 xl2j 1100|Gen Elec
16% 9% 11% 11% 1 5400 Gen Mob
72 62 70% 72 C 400 Gen Mote
71 60 69% 70% 6 700 Gen Mot
82% 69 81% 82% 7 300 G M db p
44% 26% 81 31% .. 400 Goodrich
79*4 60 73*4 74U 7 200 Great No
33% 25% 33% 33% 4 400 Great No:
16% 6% 7% 8 .. 400 Guan Suj
11 »4j 5% 5% 6 .. 100 Gulf. M &
26 8% 18*4 18% .. 800 O, MAN
48% 25 38 39 .. 100|Gulf Stat
25% 13 15 16% .. lOOlHondee A
80% r.0% 79% 79% 4 3000, Husk & E
16% 10% 10% 11 1 lOOOlHupp Me
86 40% 77% 78 .. 400,flouston
7% 2 3% 3% .. 4(0;in<Hahomf
15% 7% 9% 10% .. ICOjTncllan R
37% 29% 37% 37% .. 400'Inaplratlo
5% 1% 1% 2 .. 300llnterboro

100% 67% 77% 78 5 lOolTnt Harv
17% 7% 12% 13 ..I Crollnt Mcr
f.3% 36 56% B7 6 370O|lnt M Ma
64% 54 61 63 7 3001 Int M T
17 11% 12% 13 .. 900 Int Nleke
73% 38% 56% 56% .. 7500'Tnt Paper
75 67 72% 73% 6 200llnt P pf
28 21 I 27% 29 .. 200|Ir.t Ctme
26 6%I 10%' 10?i .. 6300 Invincible
% J'UL ---l L: 4r'on''"vtn°

lr. dnye. 4%; 16 to 00 days, 4%; banker*'
acceptances, 10 to 90 days, 4%.

Fixed November 2. Previous rats, 0%.
fixed September 21.

OPEN MARKET RATES.
r»-M * - e.M «rta«nt*ncd« i

Discount rato* on prime bankers' aocept-
an, e.i eligible (or purchase by F«d»ral Its- Vvk
nerve Dunks.

BM. A<k, Bid Ask. i*'
r.ft days 4H 4\* 00 days 4% 4'i
60 day* 4* 4<i 120 dai* 4'i 4>i

tXKARINO IIOUSK STATKMKXT. Jul]
Clearing Houa« exchanges, $773,300,000: *"

balnnoe*. $77,600,000; Federal nescrve credit a*P
balances, $.13,400.000.

MI.VP.R MARKET.
Offlclat bar silver In New York, domestic,

an ounce, unchanged; foreign, n0%t..
up etc.; l/ondon, .'M'td., up V»d.; Mexican
dollar*. 5314c., off He.
Tlic range of sliver prices this year: Chi

Highest. T.owest. jsj
I/ondon 431id. Sept. 27 30%d. Mar. 1 gjj,
New York 71%o. Sept. 27 63c. Mar. 3 ln

STEWART-WARNER REPORTS. S
The Stewart-Warner Speedometer Corporationfor nine months ended on September30 reports net profits of $763,767

after expenses, depreciation and Inventoryadjustments, frut before Federal
taxes, or $1.69 a shnre on the <73,327
shares of Its no par value stock outstundinR.In contrast to net profits of
$1,791,426 after Federal taxes, or $4.47 in
a share In the corresponding 1920 period, 'arc

The company's Income account for the
first nine months of 1921 shows profits, Pan
$1,256,767 : Inventory adjustments. $500,- Toll

ooo; no' profits, $753,767; dividends,
$9.33.5*1; deflcl*. $77,514. previous sur- Tuli

plus, $4,041,936, and profit and loss Aur-i
plus, 47.MUJ4. !

YORK HERALD, SI

:k stock exc
SATURDAY, NOV

1921. 1920. 1919.
444.045 609.400 353,158 1

lOpen- High- Low-1 Clos-1 Not
I lag. cat. osU lug. |Ch'ng«.

rber.. 17% IS 17*1 17% + %
M... % % % % + %
"able* 102 103 102 102 + 1
Si D.. 484 48% 48% 48% + %
D pf. 94% 93 94% 93 -f %
im... 30% 30% 35% 36%i+ %
lm pf 83 83 S3 83 -h %
horn. 32% 32% 32 32 |. 1
li pf. 60%! 00%. 00%j 00% . % 1
Note 54 54 54 54 ..

Kur.. 29%; 30 29%! 30 + %
ii F'. 52 52 52 52 |+> %

31% 31% 31% 3l%j + %
Of;... 89 89 89 89 ..

: F.. 138 jl38 138 138 + %
F pf. 115% 115%;il5% 115%! ..

o.... 8R&1 8% 8% 8% . %
->il... 22% 23 22% 23 + %
Syn. 5% 5% 6% 5% + %
& E. 11% 11% 11% 11% ..

L pf. 56'%1 50% 56% 56% ..
J

69%) 69% 69% 69% -f %
f 69%| 69% 69% 69% . %
2orp. 38%I 38% 38 38 . %
FE 8% 8% 8% 8% ..

od pf 61 CI 61 61 4- %
OI.V. G.4 8/ 0 41/. Oil/ 1A

Uzor 4 Vi 4 >4 4% 4%|. %
& C. 6%| 6% 6%j 6%!. %
let... 40%! 41% 40%' 41% + %

pf. 82% 82% 82 82 + %
iec A 8.1% 85% 84% 85% + 2%
F... 31 82 31 32 + %
F pf 01%I 01% 81%: 91% + % 1

r 55% 50 55% 50 + %
r pf. 82%! 83 82%1 83
Tob. 31 32% 31 32% + %

fc Tel 116%'117%|116%!ll7% + 1%
CCO..|12&% 125%ll25%|125% . %
B 1122 122% 1122 !122% + 14
len...! 79% 79% 79 79 . %
P pf| 25 25 25 I 25 4- %
& 8.j 11 11 10%i 11 -f- %

44% 44% 44% 44% + %
G.. 38% 39% 38% 39%!+ % 1
2 pf 69% 70 69% 70 !+ 1

98% 98% 98% 98%!. %
F... 87 87%! 87 87 j. %

1 L.. 86% 86% 86% 86%; ..

Fruit. 3% 3%! 3% 3%!+ % j
Pet.. 22% 22%! 22% 22% I. %
W I. 32% 32%! 31% 32 . %
r I pf! 24% 24%! 24% 24%!+ %
hols..I 10% 10% 10% 10%!. %
Lioco.l 96 96 95% 95% . %
'hio.. 37%! 37%! 37% 37%'+ %

% I % % %! ..

el.... 53 53 53 53 J. %
el P. 55% 55% 54% 54%!. %
*h ..! 5%! 5% 5%! 5%! ..

P Tr.l 8 8%! 8 8%: + %fa....| 5%j 5% 5% 5%!+ %
OS...: 112% 112%: 112 112% 1+ %
fcZ.. 5% 5%! 5% 5% ..

Sup.. 16% 16%! 16% 16% %
R.... 14% 14% 14 14 !+ %

VI 73% 71 72% + 1%
>! 42% 43% 42% 43 1+ %
& It.. 6% 6% 6% 6%
flc... 116% 117 116% 116%! ..

M pf 79 79 79 79 + 1
f N J)200%j200%]200%j200%| ..

tlier.. 32 32% 32 32% + %
th pf. '67% 67% 67% 67% . % 1
f N J 193% 199% 199% 199%
Pasco 32% 32% 32% 32% 4- %
;pfl .. 32 32 32 32 + 1 1
Mot. 45% 45% 45% 45% . %
>hio.. 59% 59% 58% 59% 4- %
ctfs. 4 4% 4 4% + %

r 1 P<1 9 9% 8% 9% 4- 1%
SVest. 6% 7% 6% 7% 4- %
V pf. 17% 17% 17% 17% . %
Paul 23% 24 23% 24 4- %
tPpf 37% 37% 37% 37%'. %
W.. 69 69% 69 69% + %

Pac.. 33 Vi 33% 33% 33% ..

pc pf 69% 69% 69% 69% . %
ipcr.. 12% 12% 12% 12% + %
ppcr. 26% 26% 26% 26% . %
& Co 45 45 45 45 I. 1
& Ir. 24% 23 24% 25 1+ %
I pf.. 106 106 106 106 !-f 5
61ec.. 62% 63 62% 63 1+ %
No ... 4 4% 3% 4% 4- %
ho pf 19% 19% 38 ID %
li Rcc 40% 40% 40Vi 40% 4- %
igar.. 21% 21% 21% 21% . 1% 1
as .. 92 92 91% 91%!. % 1
pxtile. 15% 15% 14 14% . % 1
1 Ret 89% 89% 89% 89% + %
tcf pf 109 109 109 109 %
Co.. 34% 34% 34 34 % 1

Steel. 67 67 65% 65% . % 1
a Sug 15% 15% 15% 15% 4- %
Sugar 8% 8% 8% 8% 4- %
ug pf 19% 19% 19% 19% 4- %
Chem 51% 51% 49 50 . 1% l
Am 1tf 1K ir.S'. 1 ai

udson 109%; 110 109% 109% + %
West 112% 112% 111% 111% + %
ncs.. 19% 19% 19 19 .1
t pf. 20 20 20 20
son . 75% 75% 75% 75% . %

12 12% 12 12% . %
f.... 18% 18% 18% 18% ..

V-l*.. 67% 68 67% 67%. %
pf... 83% 83% 82% 82% . 1%
pf.. 77% 77% 77% 77%+ %

jber.. 10% 10% 10% 10% . % 1
Tex. 16% 1674 16% 16% + %

k W.. % % % % . %
lalt.. 65 C5 64 64 . % 1
ipf.,100 100% 100 100 . % 2
.r 60% 6074 60% 60% + %
:trlc.. 134% 135 134% 134% . %
ors... 11% 11% 11% 11%!. 74
»rs pf 71% 71% 70 71 |+ %
deb.. 70 70 69% 69%. 74
f 7%. 81% 8 2 74 81% 82% + 1

'

81% 31% 31% 31%. %
r pf. 74 74 74 74
r Ore 83% 33% 33% 83% + %
far... 8 8 7% 7% . %
i Nor 6% 6% 5% 5% ..

rpf.. 18% 18% 18% 18% ..

es 8. 8874 38% 38% 38% . 1%
Ifgr... 15% 1574 15% 15% + %
lark.. 79 74 79 % 79 79% + %
tor.. 11 11 10% 10% . %
Oil... 78% 78% 77% 77% + %
i ... 3% 3% 8% 3%:. %
ef.... 10 10 10 10
n C.. 37% 3774 37% 3774 + %
C.... 1% 1% 1% 1% ..

Co.. 79 78 78 78 + %
Mar.. 12% 1274 12% 12% . %
ir pf. 67% 6774 66% 66% . 2
2d T>f. 62 62U fi2 fl'»U -U SIX
I.... 12% 12% 12% 12%. %

56% r»7% 55% 55% + %
fltpd. 73% 73% 73% 73% ..

nt .. 2S 28 28 28 -f %
Oil. 10% 10% 10% 10% + %

I rt«.| %1 %1 %| 3-l8| .. l

SUGAR.
_

Prav.
Open. HIrTi. I,ow. Cloae. Cloae.i

ember 2.55 2.55 1
ember 2.23 2.33 2.38 2,33 2.33 I
miry 2.30 2.30 2.80 2 20 2.30 '
ruary 2.24 2.21 -Jroh 2.23 2.24 2 23 2.28 2.23 '

I I 2.27 2.27 J
T 2 32 2 32 2 32 2.32 2.33 {

e 2.30 2.37 '

r 2 42 2.42 2.42 2.41 2.42
mata.43 a.43

Umber .... 2.50 2.50 2 50 2.40 2.40

SUBSCRIPTION RIGHTS.
Yesterday's Thure. i

Bxplre. r.iu. Aak. Hid.
tee Nat. Bank | i
Y. rleht*. Nov. 21 10 10 12 10 Ij

son Illumlnat- ,
g Co., Ho*...Nov. 25 5 1 4 0 1-4 4 3-4 J
Inelble Oil Co
Ithta Nov. 22 1-3 1-4

_
1-3 1 I

UNITED STATES TRE A
Special Dt»tatch to Tub

Bevenue receipts ami expenditures a* at cl

This
reclpt* ordlnnry: month.

toms $13,777,.'kin
tornal revenue:
mie and profits In* 13.142.424
pellaneoua 7ft,5"»l)flk2
sellaneous revenue 23,845,441
nma Canal tolls. Ac 081.380
il ordinary 120,088,748
-ip of ordinary receipts over
ilnary disbursement* (18,888.300
U disbursements over ordinary
elpi. 108,372,01(1
11 n<v> to Hay, 5353,203,483.
Jtwclpta and dlaburaementa lor June reach!

JNDAY, NOVEMBER 20,

HANGE QUOTA!
EMBER 19, 1921,

fear to date 14
, 1921. /-Closing.., |Dlv.I
High.I Low. Blft. Auk. |ln|.| Salea.
"*% 2 3 3% , .| 6000|lslan.l O
46% 8% 43 44k .. 200 Jewel T
31% 14% 33% 34 74 100 Jones Bi
9 4% 8%) 8% .. 2000 Kan & <
28% 18% 24k1 25 [ .. 2001Kan Clt
04% 32% 40%i 41 el2 2100!Ke.lly gi
24% 10 ( 24 I 2474; .. SOo'Kcnneco
17% 8% 9% 10 ..I 100JKey Tin
74% 1130 171%! 173%; 61 100 Kresge
08% 32 42 4_'% ..[ 400!Back St
29%l 17%| 27%; 27'4I 2 20011,0.. Rut
59%| 47%: 00% 57 3% 400 Lehigh
21%) 10 14% 14% .. 2000| 1,00ws
12%: 7% 974 0% 1 400il,oft In.
89%| 21 20%I 30 .. 1700|Munatt
04%| 35%I 3«%l 87% 7; lOOLMan Kl<
31 18 30 30% 1% 200[Man Siii
21 13 18 18% 2 100:.Mart p
30% 12% 20 29% .. 1600|Marland
10% 8 10%| 12 GOOjMttxwell
07 84% 113% 11374 12 9100 Mex Pel
94 70 80 84 8 200|Mex Pe
25% 30% 24% 25% 2 200|Miaml <
10 10 15% 10 1.20 50900|Mid Sta
33% 22 24% 25 .. 400 Mldv St
14% 6% 7% 7% .. 100 M & St
3 74 2% 2% .. 4600 Mis, K .
5% 2% 4% 4% .. 1300 Mis, K .

2374 10 19% 1974 600 Miss Pa
44% 33% 43% 43% ..| 11001Miss Pa
25 I 14%! 16 16%| ..I 1700[Mont W
71%j «5 J 67 > l3-87V6 20iMor & ]
;;i> 12%' 12%! 18% .. eooiNat Acn
20 105 1112 115 7 100;Nat Bis;
5% %j 1 1% 100 Nat C &

65 26 37% 38% f. 600 Nat lCna
82% 67%! 81 81% 6 100 Nat IJea
13% 9 13% 13% .. 400 Nevada
77% 46 60 61 6 100|N Orl. '1
89% 47% i". 60 ..I 100 N Y Air
74% 64%I 73% 73%! Bl lOOO'N Y Ce
61% 39 57%; 58% 5 100 N Y. C i
39 20%f 31%| 32%i»% 100|N V Do
23% 12%| 13%) 13%) .. 1400 N Y. N
23% 16 21%| 21%) 2j 2300 N Y. On
04% 88%! 96% 98 7 200lNorf &
43% 32% 42% 43 3 1800 Nor Am
40% 31%) 40%! 40%! "I 8001Nor Am
88% 61% 78% 79 7| 1500|Nor Pac
4 1% 3% 3% .. 3200lOkla P

48 67 102 106 S 100 Otis Kl«
85 50% 85 92 6 100 Otis B!e
16 8% 8% 10 .. lOOjOtis Sto
54% 24%! 25% 26% 2 BOOlOwens
19% 8 8% 8% .. 300!Pac Do1
65% 46% 61% 63 5 200 Pac Gas
47% 27% 41% 44% 1% lOCOIPaclflc (
53% 38% .. 2001 Pac Tol
79% 38% 51% 50% « 1900)Pan Am
71% 34%' 4'I 47 6 600lPan A I
41%I 32%) 35 35%I 2 900'lVnn R
17 6% 9%| 9% .. 200| Penn Se
58 33%I 54%I 54%! 100|Pcoplos
23% 15% 21%; 21%! .. 1900)Pero Mi
57% 34 56 57 .. lOojPern Mi
63 50 60 63 5 1001 Pern M
35% 26% 32% 32%: 3 200|Phila C<
33% 16 33 33% .. 3700|Phillips
88 21 32% 33 .. 600|Pierce A
12% 5%I 12% 13 .. 503001 Pierce C
78 30%) 65 68 S 600(Picrco C
64?£ 51 53 60 E[ lOOiPitts Co
32 23 24% 25 .. 200)Pitts &
16% 12% 15% 16 11% 3001 Pond Ci
114% 87% 110% 111 8 3400|Pullman
51V. 24%; 31 31%) .. 3500 Punta ^
37 21% 36%I 36%; 2 S200!Pure Oi
[07 98 1102 1110 7| 100|Ry St S
26% 19 20 23% 1.35 20dRand M
15 11 14 14% .. r.00 Kay Coi
89% 60%! 72%| 72% 4 2700 Reudins
55 36%! 43 43% 2 100 Reading
57% 3S%! 41 44 2 400 Keadinu
38%I 17%' 21 24% .. 300 Rem Ty
39%! 18 20%; 21 .. 100 RcplOKle
24%! 6%) 7% 7%! .. 200 Rep Mo
< «s *A j 'i vj; tovtii " ' J/ii lwvjiwp ii"

6!)%I 40%! 40%! 47 '5.20 1400'Royal D
25%| lOVsl 21%| 22 ..! TOOlSt L &
30%' 10%! 21%! 22% 300'St Louis
r.%| 1%! -1%! 1% .100'San Coc
C% | 2%; 2% 2% .. 100.Saxon 1
T'/il 2%! 3%i 4 .. 1001Scab Ai
12%! 5 5%i C ..| 1001.Scab Ai:
PS% 59%! 00%| C7 ..I 100'Sears It
25% 12% 24%j 24% 3100Seneca
7% 4 7* C%l 6%! .J 200 Sliattucl
2S% 16% 23% 23%! ..I 3200 Sinclair
[OS 20 35 40 .. 4Q0!So P K
03 80 75 SO 8 100'So P U
.01 67% 79% 7974' 61 2lOC,Sn Paci
2474 17% 20 2011.1 .. 3300'So Raih
CO 42 4S 48%! .. 900 go Ralb
79 124% 1169 171 *41 5 200 Stand O
13 105% 112 113 7 1000 St Oil >
92% 67% 89 89%l 4 700 St Oil o

82 66 75 .. 7 200 St & Tt
93% 43% 7574 75% 7 3000 Studcbal
01 83 97 103 7 200 Studcbal
18% 3% 8% 874 7900 Superior
25% 3% 4% 6 .. 400 Temtor
10% 6% 9% 9% .. 1400|Tenn Co
47 29 4574 46 3 6500ITexas C
36% 15% 29%| 30 ..) 2100!Tex Pac
27% f 16% 23% 23%) .. 2600|Texas &
72 45 60% 60% 6 1100;Toh Tr(
25% 15 24% 25% .. 700|Tol cfs
13 6 10% 10741 .. 17 3 00iTran»coi
75 58 .. .. 8 100|lTnion P
25% 15% 20% 20% .. 1000|Union O
24% 111 123% 124% 10 1400 Union 1
cowl 6214 67 5-1 681*1 4 lOOlUnion F
34 19 63 73 .. 200'United i

06 46 73 73% 100 United ]
07 95% 122 123 8 3300|Unl(.ed
26 17 20% 2.1% .. 100 Un Ry
62'4 46% 62% 63 6 18900 Un Retf
74% 88% 39 39% .. 1900'U S Ind
5S% 41% 56% 57% .. 700IU S R A
79% 40% 48% 49 .. «00 IJ S Ru
03% 74 93 95 8 100 U 8 R 1
86% 70% 82% S2% 6 4000 U 8 Ste<
69% 41% 67% 67% 2 1700 Utah C<
12% 8% 10% 10% .. 100 Utah Se
41 26% 30% 30% .. 600 Vanadiui
84% 72 85 89 7 100 V Itoalti
42% 20% 81% 32 .. 200 Va-Car
9% 6% 7% 7% .. 1200 Vivaudoi
9 7 7 7% .. 200 Wabash
24% 18 20% 20% .. 200 Wabash
15% 13% 33% 1 I 200 Wabash
72

*

49% 66% 07 2% 100 Wells F
11% 8% 8% 9% 200iWest Mi
30% 17% 20% 21 .. 100 West P
94 76 90 90% 1 200|Wcst Ui
49% 38% 47 47% 4 100West E
11% 7% 7% 8% .. 100 Wheel &

19% 13% 14% 16 200 Wh & 1
9% 7 14% 14% .. 6200 White (
10% 6% 6% 6 .. COO Willys (
47 27% 29%! 30 .. 200|Wilson
89%| 65 J 70 71 I 7i 100Wilson i

55% 30% 43 43% 4i 300|Worth
Exdlv. tEx rights. Jin scrip. xPa
NOTE-1Odd lot transactions ure not

vere mnde at price outside of the rcRUla

COTTONSEED OIL.
T'rev.

Open. High. Low. do*#. Close.
(pot H.S5-W «00 CI

November 8.!».>-*»() 8.10 C»
^crmber... 8.30 8.37 8.30 8.3i>-37 K'J.i
lanuary 6.94 8.34 8 00 6.63.04 8.46 O

jbruery.... 8.66-66 *.£ Q
larnn » "« "

. "K Via a «rii 8.s.i [hi 8 ho
I.* s on 0.04 8.no P.no-o.oi 8 nt <

un«...!.! 9,10-18 U.M

COFFEE. "

H
i'thv. lv.

Opan. IllRh. Ihjw. Cloae. Clone. 1

s'ovwnber 8.r>0 8.B8 v
[ipcrmber 8.80 8.80 8.80 8.80 8,58;
lanuury 8 .10 8.3(1 8.30 8.50 8.45
\bruary 8-24 8.30
Unroll 8.15 8.18 8.13 8.13 8.17

8 ;>r1l 8.00 8.09 p
liny 7 95 7.95 7.00 7.80 8 on

runt) 7.87 7.117 Xi
-,'ptember.. ._7.80 7 SO 7.SO 7.73 7.83

STJRY STATEMENT.
Now Tohk Hokai.ii.

N»w York Herald flurrnu, I
M >i»lilnRlnn, 1». CJ.. Nov. 19. J

osn of bunlnuia November 17: vi
Corresponding Corresponding

period *Plsoa1 period flm-nl Al
hint yenr. yenr 1021, year lO'.'O. 11 <

$11,577,542 $109,787,424 $121,235,1(13 Hi
Hi

1(1,217,328 (105,218,059 912,550,473 Cl
85,040,Slid 553,801,922 000,172,401 C*
08,103,020 148,053,030 282,858,491 Ce

014,829 4.750,110 2,440,008 Cl
165,153,587 1,508,071,159 1,92$,202,053 Fr

Vt
59,498,30* 120.140 *07 23,203,870 Fr

Fr
221,052,155 1,3.82,530,5M 1.901,999,0*4 Tlr

Hi
og the Treasury in July art Inrludad. Ru

1921.

IONS.
c

lr
1921. 1920. 1'lJ* c<
8,022.760% 193.101,882% 2S2.809.9SS d,

Open- Hl«h- lxJw'r Cloi- I N« O
Ing. «>. est. | Ing. |Ch "f b,

4S4»J 45£ « ::"

n» T.. 34V. 3444 3444 34% + * J3ulf... 8% 9 8% 8% + % O
v So.. 24',<i 24% 24% 24% . % h<
ir Tire 40',i 40% 40% 40% * b«
tt .... 24% 24% 24% 24% + % 11
% A it 9 30 9 10 -(- % di
S a..! 172% 172%, 172% 172% . % rc

eel ... 42% 42% I 41% 42 . % di
, & T.. 27% 27%i 27 V. 27% + A pi
Val... r.6% 56% 56 66 . A r«

Inc.... 15 13 !14% 14%- % H
9% 9%! 9% 9% . % rc

Sugar. 29 30 29 29% + 1% fc
« Guar 36% 36% 86%j 36%) j- * b<
rt .... 30 30 30 30 + 1%
airy... 18% 18%. 18% 18%
Oil... 29% 29%, 29 29%. + %
M B. 1074 11% 10% 11% + l'« Pj

3 11'iix. 11UJZI113V4 113% 4- % 4>,

t'pf." W" *83 * SO" 83 -f 2% ju
Topper. 25 25% 25 25% + % tj,
Oil... 14% 16 14% 16 4- 1% .]
& Ord 24% 24% 24% 24% . % p,
L new 7% 7% 7% 7% ..

S: Tox. 1% 2% 1% 2% + % ai
Si T pf 4Vg 4% 3% 4% + % 3i
cific... 19% 19% 19% 19% + % \\
c pf... 43% 43% 43% 43% + % a,
& Co. 15% 16 15% 16 .. 1S
Essex..! 71% 71% 71% 71% .. D
ie .... 12% 12% 12% 12%. % j]
suit Pf; 112 112 112 112 + 1% fc
Cable 1% 1% 1% 1% + bi

im & Sj 37 38 37 38 + 1% d,
d .... 81% 81% 81% 81%. %
Con C 13% 13% 13% 13% . %
' & M. 60 60 60 60 %
Brake 55 55 55 55 ..

ntral.. 73% 73% 73% 73%+ % J»
% St L. 58 58 5S 58 .. \\
ck ( 31% 31% 31% 31%. % 1

II & H 13%' 13% 13% 13%. % 1'
t & Wl 20% 21% 20% 21% + % °|
West.. 97 97%! 97 97% + % J
or Co. 43 43% 42% 42%. % »

Co pf) 39% 40% 39% 40 + % »<
ifle ... 78% 78% 78% 78% + % *?'
& Uef. 3% 3% 3% 3% + % 4,1
ivator. 104% 104% 104% 104% + % P
v pf.. 85 85 85 85 + 5 '
el ....] 8% 8%) 8% 8% ..

Bottle. 26 26 26 26 . %
relop.. 8% 8% 8% 8% + % tl
& EI. 62 62 61% 61% . 1% p

III .... 45% 45% 44% 44%. % lr
& Tel. 53% 53% 53% 53% + 1 4
P & T 60% 51% 50% 51%+ % a
AT B 46% 47 46% 47 + % u
It.... 35% 36% 35 35%+ % 11
ab St. 10 10 9% 9% .. I,
Gas... 54% 54% 54% 54%. % S
U-q ...,21% 22 21% 21%. % fr,
irq pf. 57 57 57 57 + 1 c,
nr Pf.. 63 63 63 63 .. tl
) 32% 32% 32% 32% + % h
Petrol 33 33% 33 33 . % d

ir pf.. 34 34 32% 32%. % tl
>il .... 12% 13% 12% 13 + % 1
>il pf.. 69% 70 65% 66+1 p
al ofP 58% 58% 58% 58% ..

W Va. 25 25 25 25 + %
Coal. 15% 15% 15% 15% %

112% 112% 110% 111.2
1 Sug. 29% 31% 29% 31% + 1% "

36% 36% 36% 36% + % .

Jnr nf. 1105 110.1 105 1105 . 2 V.
ines ..i 20 20 20 20 . 1% 7
a Cop. 14^ 14% 14% 14% ..

"

72% 72% 72% 72%. % £
1st pf 43 43 43 43"

2d 1)1. 42% 42% 42 42 . % fj
pe ... 25% 25% 24% 24%. % }
Stool. 21 21 21 21 ..

'<

tor Tr. 7% 7% 7% 7%! ..
p

n & St 40 49 49 49 ]. %
N Y.. 47 47 40%| 46%!. %
San P.J 21%| 22 21%| 21%!. %
i S W. 22 22 21% 21%I. % p
Sug.. 2% 2% 2% 2%!+ % v

Motor.. 2% 2% 2 % 2 %! u
r Line. 3% 3% 3% 3%j+ % e
r I, pf. 6 6 6 6 -f- % tl
oebuek 60% 6G% 66% 60%|. % o

Copper 24 24% 24 24% . % ii
i Aria. 6%! 0% 6% 6% % a

Cona.. 23%! 23% 23% 23% 4- % a

Sugar. 36 37 30 37 + % s

Sug pf 80 SO 80 80 .. g
lie .... 79% 80 79% 79% 4- % b
vay ... 19% 20 19% 20 4- % o
.vav pf! 46%j 48 46% 48 4- 1% 1
il N J. 171 J171 Vi 171 171% 4- % A
; J pf. 112% 113 112% 112% % a
f Cal.. 89 89% 88% 89%. % s

ibe pf. SO 80% 80 80% + 3 *

<er ... 75% 75% 75% 75% 4- % p
<or pf. 100% 101 100% 101 4- % w
Oil... 8% 0% 8% 8% 4- % si
C&FA. 3% 4% 3% 4% 4- % tl
>p & C. 9% 9% 9% 9% .. b
0 46% 46% 45% 46 . % c:
C & O 30% 30% 80 30 . % it
Pac.. 23% 23% 23% 23% 4- %

>ducts. 60 60% 60 60% 4- %
of dep 25% 25% 25 25
1 Oil.. 11 11% 10% 10% 4- % .

i & P. 71% 71% 71% 71%. % ®

41 21 21 20% 20% . % s'

aclflc. 124 124% 123% 124% ..
*

'ac pf. 68 68 67% 67% . % 0

Ml St. 26% 26% 26% 26% 4- %
Drug.. 73% 73% 73% 73% ..

Fruit.. 121% 123% 121% 122% 4- 1%
Inv pf. 21% 21% 21% 21% 4-1 It
ill St. 5174 63% 61% 53 4- 1% 3
Alco. 39% 39% 89 39 . % »

fe Imp. 57% 57% 57 67 .. n

bber... 49 49 48% 48% + % c<

st pf.. 93 93 93 93 -4- % v

Pl .... 82% 82% 82% 82% + % 4
ipper.. 67% 57% 67% 67% + % a
c 10% 10% 10% 10% + %
m .... 30% 30% 80% 30%. %
p 1 pf. 84 84 84 84 . %
Chom. 31% 31% 31% 81% . % _

u .... 7 7% 7 7% + % T,
7% 7% 7 7 ..J

pf A. 20%' 20% 20% 20%+ % J
pf B. 13% 13% 13% 13% ..

"

argo... 66% 66% 66% 66% + % 1
rl 9 9 8% 8% . % *

aclflc.. 20% 20% 20% 20% . % 0
i Tel.. 90 90 90 90 + % .
*M.. 47% 47% 47% 47%+ % .

e L B. 7% -7% 7% 7% . 4 £
, B pf. 14% 15 14% 16T
>11 .... 14 14% 14 14% + % *

Ivor ..6 6 6 (i + % _

X- Co. . 30 80 80 30 + 1 ^
fe <"o jrf| 70 70 70 70 1+ 1
Pump. I 43%| 43%1 43%| 48%]. %
rt stock, e In stock, f Part extra,
recorded In separate line unless sales
r lot range.

^

DIVIDENDS. 1
b

Stock of Pay- l>
Record. able. a

'irea. k Ohio R. R. 21* Deo. 2 Jan. S uration County Rlectrlo E.
k P. Co.. q.. |2 Not. 28 Nor. 88 0
afton County Electric E. p
l P. Co. pf.. $2 Nor. IS Deo. 1 |,
rrat Northern Paper Co..
n.. $1.00 Deo. 27 Deo. 31 «
irat Northern raper Co., a
extra. 83 Deo. 27 Doe. 31 r
a»-k<naack Water Co., q., ,

:i7i,ic Not. 28 Deo. 1 r

arkt'imark Water Co. pf.,
q.. 13tic Nov. 28 Deo. 1 r
artford Water Co.. q.. 41..Nov. 28 Nov. 28 .
elaey Wheel Co.. »l.."iO Dec. 20 Jan. 2 J
aacnma Eight k rower Co.,
q.. 41.14) Not. 14 Deo. 1 1
aatonia Eight k Tower Co. «
pf.. !.. 41-50 Nov. 18 Dec. 1 :
initially Co., UOc Nov. 30 Dec. 31 1
ntchogti* Plymouth Mllla c
Corp., 41 Deo. 1 Dec. 15 I
rocior A (Inmble Co. pf., .,

q.. (1%. 41.50 Nor. 23 Deo. 15 .urkerton Itallroad pf., ape- «

<1*1. MOV. IB U«C. 1 I' tier * H*llbroner pf., q., _

1.7"' Nov. 23 Dec. 1

FOREIGN INTERNAL BONDS. t!
.._ C

I.onn* not Issued In American dollar '
line*: «

Tlnte. Due. Hid. Ask. v
rjCMitlne (unllnt) r> Sept.. 10411 Ti 73H i,
Mpium (rcsto'n). ft Kept., ior.4 na or. .,

rltlrh Victory... 4 Issued 1010 811 321 11
illicit War l.oan. (I Feb... 1 dill) 397 407 6
innda r.VJ Dee... IP-J7 HP BOV4 c
umda II Oct... 11)31 81 87U »i
inaila OH Nov... 1M4 8714 88V4
umda r.V4 Dee... 1937 III<4 M r
ench Victory.... 3 Option 1931 or, <4 MII4 n
end) lv>*n r. Option 11)34 43 4fl ]<
enili I.onn Fre.. 3 Issued 13,30 H.'l 04
cncli I.onn (1 Option 1031 tld'i «7<i
ity Tfca* ft April.. IIUM 3t)'A 401i n

Iv War l.oan.. ft M 88 ci
i*. It. B da.F.AA, 214 r#b... 1928 2* 414 p

TOPICS OF WALL STiEET.
heupeake and Ohio's Dividend.

Although substantial problems affectigthe vital issues of wages and rates
>nfront railroads, resumption of divi;ndpayments by the Chesapeake and
hio Railway on Friday was Interpreted
Y the financial community us an impormtstraw indicating a more promising
ltlook in the transportation industry,
ho 2 per cent, dividend of.the C. and

payable on January 3 to its stockeldersof record on December 2, had
>en forecast when its subsidiary, tlio
ocklng Valley, voted to resume its
vidends on tlio preceding day. Both
>ads parsed their regular semi-annual
sbursements in June. The action imirtcdnew strength to the market for
lilroad shares. In the opinion of W. J.
arahan, president of both roads, rall>adtraffic and general business are due
>r improvement, but the betterment will
> gradual during the winter.

'Pacific Oil.

Although the dividend of $1.50 to be
tld by Pacific Oil Company on January
) Is the amount paid by it on July 20,
10 company made no announcement
mt the second declaration established
1.50 as its semi-annual rate. Its surysfor nine months of operation was
13,263,851 before deduction of taxes
id dividends, or $3.79 a share on the
500,000 shares of its stock outstanding.
'1th fourth quarter earnings estimated
: $4,000,000, the ootnpany's surplus for
121 dividends would be $15,260,000.
eduction of $10,500,000 for the two
L.50 dividends leaves about $4,760,000
>r profit and loss. On the foregoing
isls it seems fair to expect that divl-
jnds of $3 annually will be continued.

The Bank Statement.

I.oans and deposits of the members of
io New York Clearing House AssoclaonIncreased in yesterday's statement,
io former expanding $53,069,000 and
ie latter $41,2^4,000, of which $8,229,50of the gain was in time deposits,
he loan item undoubtedly included some
icrcaso in time loans, although tho
:atemcnt docs not differentiate between
em&nd and time loans. United States
eposlts deducted were $62,693,000. Surlusreserve at tho closo of tho wock was
29,589,970. j

Pare Oil Sales Contract.
The Pure Oil Company has announced
tat it will handle half of tho crude oil
roduced by the Humphreys-Pure Oil
iterests in the New Moxia llelds up to
0,000 barrels a day. The other half
nd all over 40,000 barrels for the two
p to a total of 33,000,000 barrels deveredto the Standard Oil Company of
ndiana will bo disposed of by the
tandard company under a sales conract.When the Standard purchase
i« Humphreys-Pure Oil Interests will
anrlle CO per cent, of all additional prouctlonand the Standard will purchase
lie other half. Production of 80,000 to
00,000 barrels a day In these Texas
ropertles is anticipated.

Pierce Oil Plans.
An announcement regarding certain
e\v developments in connection with the
'ieree Oil Corporation is expected to be
lade to-morrow. Kfforts to ascertain

icexact announcement were unavailig,but it is understood that financial
id lias been arranged in the form of
anking loans and that additional lntcrstsmay be put on the board. One of
>e bunking institutions mentioned us a
;nder in a despatch from Boston is reortedto be the Chase National.

Tel. & Tel. at 117 1-4.
In the last two weeks American Telehoneand Telegraph shares have adanccdfrom 109to 117'/j. reaching
pward to new high records nearly
very day. Much of the force behind
he rise has been ascribed to short covring,but the known satisfactory oarnigsand plans for expansion of scrvieo
lso have had considerable Influence. Insinuchas the strength of bonds and of
tocks frequently have been linked toetherin markot consideration, It may
o that the tremendous oversubscription
f the $30,000,000 bond3 of the New York
'clephono Company, a subsidiary of the
uncrlcan Telephone and Telegraph,
ided sentiment toward the stock. The
hares have been the mark for bear
hooting all of this year. The minimum
rice under 96 was reached In the spring
hen everything was going down, but
horts continued their activity during
io earlier stages of the recovery, holdigthat the amount of stock had in-
reaseu 10 a loiai so large as to mane
unwieldy.

Initial Kelny Wheel Dividend.
Th-e Kelsey Wheel Comoany has do- '

l&red an initial dividend of $1.60 a
hare on its common stock, p&yab.c on
anuary 2 to its stockholders of record
n December 20.

Flak Tire Price* Cat.
Tho Fisk Rubber Company is reducing
s prices of tires and tubes to 10 to
3 1-3 per cent, less than its previous
chedules. A 30x3'/j fabric casing is
ow listed at $10.85 in contrast to a reentprice of $14.50 and $18.50 in Noember,1920. Tho 34x4 cord casing at
32.50 contrasts with a price of $48.95
nd $55.30 a year ago.

Hylleshy Stock Snle*.
The movement of public utility comaniesto sell their stocks directly to

heir employees and customers appears
> be gaining ground. H. M. Byllesby
Co. report that their gross sales of

referred stock In October aggregated
945,000 In 2,142 separate sales, a gain
f 101 per cent compared with those of
otober, 1020. In the southwestern dlvllontho Northern States Power Comanysold 362 shares of Its preferred
tock to 104 shareholders in October,
blrty-two sales were made to employees
f the division during tiro month, which,
rlth its present shareholders, gives the
Ivision a 100 per cent, list of employee .

tockholders. J
Broker* Hopeful. I

Some brokers at the end of last week I
rare looking for reactions in stocks, but I
he general teno of comment favored ?
he forward side of prices. "A decided
ireak In security values eeems unlikely;
owever, reactions on technical grounds
.re Inevitable and we believe may be
ised as buying opportunities In stocks
>f well established andsuccessfulcororatlons.".Joscphthal A Co. "We are
eoklng for higher prices and would buy
rood socurlllcs of nil classes on ruoderitesetbacks.".W. W. Cohen A Co. "A
cactlon In prices would not come In the
lature of a surprise and In such an
ivent we would advise the purchase of
alls, coppers, realty, dry goods and oil
ihares.".A. J. Johnson A C<\ "With
unds offered In abundance by bunking
nstitutlons and the supply In excess of
he demand It Is a foregone conclusion
hat the shares and bonds of approved
orporatlons will not go begging for any
engtli of time.".Henry Clows A Co.
A reaction Is overdue and the longer it
i delayed the more severe It Is likely
o bo. We would not make purchases
:enerally at this lovel without putting
n stop orders close under buying
olnts.".Prince A Whltely. "Tn domesloaffairs there is possibility of further
onshlcrnble impetus for business and
or the security markets.".Clark, Childs
t Co. "While wo do not deem It ndisableto follow up securities, especially
ndustrlals, on rising prices, we do be- .

leve that, In view of the anticipated ;
uocoss of the Washington conference to
rente an atmosphere of security
hroughout the world. In which economic
ecovery can proceed, further improvelontIn the security market may be
>oked for.".Morris A Smith. "With
entlnued cheap money nnd the »rmaientconference as a background the
(instructive sldo of tho market still apaalsto us.".W. E. Hutton A Co.

]
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Do you know ' i
of any

Government Bond
interest on which it

ptyable by
®U. S. Treasury

that can be purchased
to yield 7%
if held to maturity

?

We do
and will be

perwnol «W to tell you
tST obout it.

Ask for the information
contained in

Special Letter H-lt

7^ <Mft^t<AW1M ^
4u exchange Place, Phone Broad 324 ' '

UPTOWN OFFICE,
KntckerbirkerBldx,, 43d StiftBwajr

Phone Bryant 1371

Low Priced
Stand. Oils
Yielding 9%

In view of the strong || I
advances of Standard Oil
securities, this bulletin is
especially timely. It gives
interesting facte on nine seasonedStandard Oil Companies
whose low-priced shares yield
from 9 to 1\%. These dividend-payingsecurities, at from
$30 to $170 per share, are now

selling much below usual levels,
and are therefore attractive from 1
a trading as well as investment
viewpoint. Copies on request.

A,k for No. 11-43.

RASMUSSEN & CO.
STOCKS -BONDS - GRAIN

111 Broadway New York
Tel. Rector 4001

Which way will
the market move?

THE stock market moves
over a series of major and

minor cycles and profitable
trading depends largely on

knowing at what point in each
cycle one should make commitments.

Scientific
Investing &Trading %

is a concisely-written 96-page
book that clearly explains how
to take advantage of the major
and minor trends of the market.It points out the way to
profitably trade in securities
and indicates the pitfalls that
every trader should carefully
avoid.
Call, telephone or write for yoflr
free copy ofbooklet jt 220.

Wm. H. McKenna & Co
25 Broadway 23 Wert 43d St.

new york
Chicago Pittsburgh
Philadelphia Patcrroa

Our Booklet

Dividend
References

Contains Calendar of dividend
rates on listed shares; approx- \
imate ex-dividend and payable
dates. Also high and low
prices for 1920.

This booklet also contains table
recording yields on dividend
paying shares at varying price
levels, in addition to a Trading
Record Ledger showing at a

glance results on each transaction.
Copy on Requett

II. E.&J.W.deAGUERO
EatabHslierf 18I

Memliers '

Consolidated Stock Kschance of N. Y. j
American Bankers Association. .

12 Broidnny Hew York j

American
Locomotive

The premier industrial of .

its kind in the world, »
owner of a half-dozen or
more manufacturing plants
strategically located, and
n highly prosperous concern.
Analytical report on company'spresent status, earnings,finances, dividend
record, book value of
shares, etc., together with
their market higha andH
lows, mailed free on re- H
quest. H

. IsA: for H-tiftO I
KOHLER.BREMER. $/ ft I

STOCKS-BONOS' H
32 Broadway Hampton Hotel, H

luvvuft. auujor.»m

Scott & Stump ' I
Investment Securittot

Send for our"Investment Survey" H
40 Exchanfe PI . N. T. Tel. Bread 1331 M


